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6 1QFH , KDYH KDG \WH J DWKRQRUNR BDG \WH %4REJ IEDGS \ VWP V DQG ( QIIGHHUY) ' IYMRQIQ
\WH YARVEHGRHV $ WD Rl 94HNHBA / DE 7 KH EHVWBDWRI RXUGYIMIRQ IV \WH Z R FOW \BBIQAR RXU
SHRS®! 2 XUH SHWWH IDQIHV ZIGH IURP FXWI HGIH \MPKQRBJ\ 1O DX\RP DUMRQ DQG \WH QH W
JHCHIMRQ R' DCDOMEY GUYHQ UAVHDUFK \R WH GVFRYHY Rl QHZ EIR®J\  HQKDGFHG IXHY DQG

FKHP LEDO R UHGXFH RXUGHSHQGHQRH RQ IRMIAXHY DQG\R DEVRUE FDUERQ IURP RXUDW RVSKHUH\R
@H VDYIQJ DGYDGRHV 1Q KHDEK UAVHDUFK R SURMPWHQHU\  Z RUHY DQG DYHUDI H FWY HQV DINH 2 XU
UAVHDURK LV HQDEBIG B\ RSHUDRQY SR HVVIRCD® WDWEHWLI Q DQG P DIQEIQRQH R D NQG

LOMKP HQBMRQY NHHS SHRSGI VDIH WURXIK SK\ MIEDADQG SV FKREBJ IFDCY. HHW IQUWYHY DQG
RSHQWH GRRWY R VAHQRH \R HYHY RQH IQFOIAQ) \ RXQJ BDUWHY FRP P XQW P HP EHY DQG
VVINHKRTHY $V SDWR 94HNHBA / DEY 94RVAHQRHV $ UHD Z H DUH D SDWR D @U H 1 DWRQDO DE
P MRQ GHAFDMG \R EIRBJ IEDAHVHDURK 1Q VHIIEH R\KH ' HSDUWR HOAR! ( QHU\ P MMRQ DQG \WH

QHHGV R \WH 8 QWG 6 \BWV

Q: IOMJ , FKDU HG RXUIQMMIPMDCFRP P XQW R GHYLVH D VDMI IE SOQWR XQU\ \WH GIYHWH
UHVHDURK | RFLDQG RSHUDWRQY DQG WIFKQEDOMHQI WY Rl RXUGYIMRQ 2 XUEUHDGM DQG GHSW R
UHVHDURK RSHUDIRQY  DQG \MPKQIEDCDELDIAV 1V D WHP HQGRXV VWIHQI W Z KHQ RU DQ] HG DQG
FRRUECDMG

2 XUSDQZ DV HQMMRQHG B\ UHSUAVHQEMYHV IURP DOWSHV R URBN DQG FDUHHUMBIHV % H DP 1QQ)
Z KDWY SRMEGI 1Q VHYHQ\ HDY Z H KDYH \WH RSSRUMQW R DO Q SURTUDP VV EHE HHQ SURSRVDO

R FOV IRFXV RXU/ DERIDWRY ' IWHAMG 5 HVHDUK DQG' HYHBSP HQWV/ ' 5" IXQGV WZ DUG FRRBIQDMG
JRDY DQG Z RN Z MY RXUMBNHKRTHY DQG FRIERDRY \R GHOYHURUIFKHDMG P MMRQ GUYHQ
UHVHDURK. 6 HYHQ\ HDLY \R \BNH RQ WH P RAMBUHWMQ) M/XH WH Z RS Z LIDFH FOP DM FKDQIH 6 HYHQ

\ HDY \R GHYHB:S VROMRQY WDVZ LOEHCH IMBHRS®! DQG \WH SOQHW

&GDW \KHVH DUH DXEDFIRXV JRDY DQGZ HNRZ Z H DUH QR DBQH ERW IQWH JBEDO
FRP P XQW DQG KHH LOWH GYMRQ :  H FDQ GHHSHQ RXUFRQUEX\MIRQY \R \WH YARVAHQRHV $ WD

6 WDWMJ LE 3 @Q DQG Z KREKHDWMGED SDMFSDM 1Q %HNHBA / DEY P MRQ DQG VAHQME JRDY ,QWDW
UHIDUG Z H H SUHW RXUJ IDIWYGH \R \WRVH Z KR Z RUN Z W XV W [P SURYH DQG DGYDQRH RXUGVFRYHUHY

DQG GHYHBSP HQW ( YHU P HP EHUR! \WH QYIMRQ LQYRIHG 1Q WLV SURFHW GHVHLYHV DSSUHFIDIRQ
IURP \KH IQUDO/XLYH UMVSRQGHQN Z KR ILDP HG\KH VFRSH Rl \WLY Z RUNIQ WH AYIMRQ \R \WH \MDP V/
\KDWEHYHBSHG LGHDV\R P RYH IRZ DUG DQG R \WWH UHYIHZ HY DQG HAWRWY Z KR KRQHG WH IGHDV DQG
\WH QDUDIYH , QYROHP HQAQ WKLY SURFHW DEBZ HG XV \R YDOBH RXUZ RUN1Q D Z IGHUFRQM WDQG

H SRVHG XV \R \WH EUTDQRH R' RXUFRGDI XHV

2 XUDP EIMRXV JRDY Z I@EHDUP DQ WSHV R IUXIVWWRP H DQIFISDWG RWHWY CRW7 KURXI K \KLY SOQ
Z H VHWRXUIQMQIRQY KLIK VR P DNH D GLIHHGRH 7KLY IV RXUFD@R DRIRQ

2 @ D\G

%UDNH 6P P RQV 3K
' IYMRQ' WHRARU
%ARBJIEDCB\ VNP V DQG ( QI ICHHUQ)
' HFHP EHU

(GLWRULDO 1RWH (YHU\ HIIRUW KDV EHHQ PDGH WR GHILQH DFURQ\PV XSRQ ILUVW WKH XVDJH LQ Wt
KWWSYV ELRVFLHQFHY OEO JRY DFURQ\PV
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7KH YRBIIFDO6\ WP V DQG ( QIIGHHUQ) %6( ' IYIMRQ

QVFRYHY VROMRQY XVIQJ DQ IOMEVASEDY DSSURDFK
© H DWH D GYHYH GQYMRQ ZLK D ELRDG SRWRR R

UAMVHDURK DUHDV DQG VSRQURY 7KH JRDOR! \KLY \AMIDWMJ LE

SOQ IV R FDSWUH DQG DDIQ %6 ( )V FDSDEIMY DQG
VWHQWY \R VHWDXGDARXY JRD® W DEGHW QLIEXOV
FKDBIQIHY 1Q \WH QDWWDO DQG EXIOVHQYLLRGP HOW\WDW
\KUHDMQ RXUCQDMIRQ DQG Z R DQG R \WIRXJ KUIK@® QXUMUA

\WH \BOIOMR GR WV ZRIN $W96( ZH EHDHYH RXU
JUDWMMAIHQIW IV RXU SHRS®I DQG \WHU \BBIQN : W

FROMEXRQY [URP \WH HQMH 96 ( FRP P XQW KLY SOQ
Z DV GHYHBSHG WURXIK QYMRQZIGH YILWWDOP H-MQIV

VXOH V' IRFXVHG VSUQMMDP V' DQG 1HHGEDAN VHWIRQY

7 KHVH DMV EURXJ KVWRI HWHUJ URXSV \R [P DIICH DQG
SURUMY H Z KDWA/ SRAE®! RYHUWH QH WHYHQ\ HDWY/

7KH %6 ( SHRS®! [IMDSSURDFK BDGV XV \R [IMSUHVHQON
RXU.QFOMRQ ' LYHWIW, (TXIW._DQG $ FFRXQELDN ' ($.

JRDY &RQIXRXV P SIRYHP HOMQ ,' ($ Z LOHQDE®! \WH
EMVWAHQRH DQG WIKQRBI\ R FRP H\R TKWIQ %6 (  1Q
\KH YARVAHQRHV $ UHD DQG DVW/AHUNHBA / DE

7KLY VDM LIE FRRUEICDIRQ SOQ LV CRAQMGHG \R

FRP SUHKHQULYHD QAMDOWH UHVHDURK FRQGXPMG 1Q %6 (
EXWUDWHU \R KKQKWWH P RAIP SRMIQMKHP HY \R
HQDE®! RXUQAYIMRQY VXFFHW 7KH IR VAHQFH \WHP HV
IQFOGHG DWH &DERQ 1HIDWH 5HVHDUFK DQG \WH
+HDAN ( QHU\ 1 H XV 5 HVHDUK 7 KHVH \RSIEV UHSUVHQW
\WH P RAWXU HQMMVHDURK ZH DUH XQTXHD TXDOLHG R
DEGHW \R P MIDWM \WWH UMNV SRVHG R SHRS®I DQG \WH

SOQHW
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3KRWR & HGW7KRUB Z LW 7KH5 HIHQW RI WH 8 QLYHWIW RI &DURWQID / DZ UHQFH %HNHBA 1 DWRQDO' DERUDRY

7TKY XUHPF CHIYHY RXU IIQDOJRDOR _$ XWP DURQ DOG
6HDAIMQ) /DEV (YHQ ZIMW WH FDSDEIOM R RXU

\DBQMG WBII DQG WH FDSDEIOMV \WH XVH HYHY @D \R
IX® PHHW RXU DPEMRXV FDERQ QHIDMWH DG
KHDEN HQHU\ QH XV JRDY \WH H SHAHQAGHYHBSP HQAR
DX\RP DURQ DQG VHD GUYIQ) @EV IV GHFHWDY - 7R DAGHW
\WHVH DXEFRXV FKDBIQIHV ZH QHHG WD R WH DWA
\RRY' DQG DSSURDFKHV IQFOGAQ) QMW GHQH CDW
P R IX® LQH SHIP HQEAWMDIRQ

%6 ( KDV EHHQ IQMIWOR DFKIHYIQ) \WH DPV R \WH
YRVAHQFHY 6WDWIIE 300Q %63 DQG EXITQ] RXWKH
FDSDEIOMV R \WWH %RVAHQRHY $UWHD VIGFH IW FUHDIRQ
VHYHQ\ HDW DIR ) RUH DP S®I %6 ( LV WH KRP HR QHDUD
DO R Y%RVFHQH EIRP DQXIDAMUQ) UWHVHDURK DQG
GHYHBSP HQW ZKIFK ZDV 1Q IW HDW VBIHYV GXUQ) \KH
FUDIRQ R WH %63 1O 7KWRXAIK %6( \MDWILE
GDGHIKIS WH ' IYMRQ IV QRZ KRPH \R SUP IHU
"HSDWHQN R (QHU\ ' 2(  ERP DQXIDPMUQ]
FDSDELOMAV \KDAVDIRVH \WURXIK WRVH VMDMIIE SOQQQ)
HIRW DQG 1V \WH WLJ QUEDQAFRQUEX\WRU\R \KDWS WD Z IGH
DQG / DE ZIGH VADMIEE JRDY %6$ UVHDUFKHY KDYH
GYHDIHG FDSDEIMMY 1RU XQGHYADQAQ) WH [P SDFW R
HOLRP HQNV RQ KXPDQ KHDGWK QR QZ  UHVHDUK
SWRIWDP V' \KDWVXSSRWQDMRQDO VHRXUW P DMRQV  \KH
EHIIQQQIV R ZKIFK ZHH HOMMRQHG 1Q \KH %63
XSCDM  9%6(1V VRQ WDWMIE FROEXRY R
YARVAHQAHVL BDGHYKIS DU GHP RQADMG WURXIK W
XFRHWHV VIGFH 7KLY SODQVHHW\R @\ D IRXQEDIRQ
IRUWH QH WHYHQ \ HDWV R %6 ( DM\ DQG Z I@EH DQ
[P SRUBQAMMS [Q \WH SIRFHW R YMRQQJ D QHZ %63 1Q
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6 WDWMI\ 6 FRSH

61P SO SXW ZH FDQQRWDFKIHYH RXU VAHQFH DQG
WRKQRBJ\  JRDO  ZWRXW XQGHWABQAQ)  DQG
DEGHMQ) WH QHHGV R \WH %6 ( FRP P XQW DQG
\WH SHRS®! Z KR DUH P SDRMG IURP RXUGVFRYHUHV
: H KDYH D R SIRQIHG DSSURDFK IRU [P SIRYIQ
S ($ IGFOMRQ QYHWMW  HIXW  DQG
DFFRXQBEIV IRU 9%65( IQMEDO DQG  H WALDO
IP SDFW,QMED® ZH Z LODGYRFDM IRU [P SUIRYIQJ
\VDOW FRP SHIMYHCHW ERW GFD® DQG FRP SDUHG
\R VIEQY 1 DIRQDO DEV Z MY DQ H H RZ DBV HTXIW
Z\MQ DO SD WQHY DQG WMYH \R RSWP [ H
SHYRQQHODFFHW \R \WH H \MOWYH EHQHIW DQG
UHVRXURHV DYDIDE®! DW/HNHB / DE %6 ( Z OMHYH
DV WDIQQ) KXE IRUPDQ DVSHRW R D VXFFHWIXO
ERHFRQRP\  ZRWRFH IQFOGAQ) WDIQQ)  1Q
XSW@Y GDCHIKIS SWRIWDP GHYHBSP HOVDQG
FRP P XQEDWRYY  ( [WACDADAQ) JRDY  LQFOCH
EXI@IQ) D P RUH YIEWDDQAHE RN R H \MDCSDYGHY
DQG VXSSRMQJ D FXG@MH R QVFRXWIQI DG
HYDOOWQ \WH SRVMYH DQG QHIDWWH P SDPAR RXU
UMDUK DQG FREERDIRYY RQ XQGHYHYHG
SROXDMRYY : H UWRPPHXG P SIRVIQ
UHFUXIW HOAVKILQ) - DQG UHWMQURQ R \BBIQMCFAAQ)

3KRWR & HGW7KRUB Z IW 7KH5 HIHQW RI \WH 8 QLYHWIW RI &DXIRUQID / DZ UHQFH %4HINHBA 1 DARQDO' DERIDRY

WURXJ K DSSURDFKHV VIXFK DV WDIQQ) P DQDIHY IRU
P STHW EIDV DQG  IQFUHDMQ) RXWHDFK R SDIG

DGYHWIQ) [Q MRXWUDY DQG ZHEVMAV \WDWUHDFK
XQGHYHYHG SRSXOMRQY 7RIHKHU RXU JRDOIRU

%6( DV D QYHVH DQG IGFOMYH ' IYMRQ IV \R
H SDQG DFFHW R UMVHDUFK LOMED® DQG H, WD
\R XQGHWHYHG JURXSV

5 DARQD®! | RUWLY J RDO

e $V D FRPPXQW R QYHUH LQAVIGDY ZH
DILP \WDWKH M R GQVFRYHY IV IRUHYHY RCH
DQG [P SURYIQY ,' ($ JRDY LV \WWH W KVWKLQ) \R
R 7KH FRP SB[ FKD®QJHV WDWY6G( KDV
XQGHMINHQ UHTXILH LOSXWDQG SDWMFASDIRQ R D
QYHWH JIRXS R UHVHDUKHY DQG WDP
PHP EHY 2 XUJRDOW \R PDNH %6 ( DQG' 2 (
UHVRXUFHV DYDIOEGI\R D Z IGHUVZ DK R SHRSO
ERN @D® DG QDWRD® IRU IP SIRYHG
WDQVSDUHQR DQG SXETE VHIFH

e %6( KDV WH RSSRWMQW \R EH D ®DGHU DW
YHUHBA /DE ' ($ P SIRYHP HQN ZION-HS
%6 ( FRP SHAMYH LQ\WH \RE P DUNHW

e 3\ FKRBJIEDO VDIHW IRU DO HP SR HHV IV

IP SRUDQR HQDE®!I DOR EUQ) \WHUDX\KMHQUF

®




VHOHV R Z RUN DQG VKDUH WHUIGHDV 7KLY IV
HWHQIDOR VXSSRWWH EHVAWRDP  VAHQFH DW

%6 ( 1Q FXWHQADQG IX\MUH SURI DP V

7KH WP 1Q) IV WKWEHFDXVH \WHWH KDYH EHHQ
PDQ FKDQIHVIQ, ($ GH W FKDQIQ) ZD\V
R ZRWN WH SDQEPIEY IPSDFW DQG \WH
QDURQDO UHANRQQJ ZIW VRADO WDFIDO DQG
HOYLRQP HQUOMIEH  7KHVH P RYHP HQWV DQG
FKDQIHV KDYH EHHQ FRALHG \R P SDFW 2 (

WURXIK 3 UMMIGHOAWAGHQY - XFH , QUIDWYH
JRDY ZKIFK DIP V\R GHIYHUDABDWY  SHUFHQW/
R WH RYHD® EHHIW IWRP ) HGHDO
IQYHR HQV 1Q FIP DM DQG FBDQ HQHU\ R
QVDGYDQEI HG FRP P XQUAV

1 HHGV W DFKLHYH WH J RDO

2QRQ DQDOWY R QRQUHSUHVHOMG DQG
UHSUHVHQIMG HP S& HH VDOUHY W DACAUHW SD\

HT X

P SIRYH MADIRQY RQ H IWVXYH V DQDO] H
WUH UHVXOV DQG GWHP IQDW WXUH DWW
IRUD GHHSHU XQGHYABQAQ) R KRZ R VXSSRW
RXUZ RINRUFH

PSIRYH WDQSDHR  RQ  WH  WNQ

H SHIHQFH PIBMRQHV FRUH FRP SHIMQAHV
UHTXIUHG \R EH FROVGHUHG IRUSURP RIRQ

Xl DQG PDQNMIQ D UHAWRXUPH R GQUFW
FROQHARYY EHEHQ %6( DG +MRUED®
%DFN &RGUHV DQG 8 QYHVAMN +9%8&8V

0 IQRUNV 6 HYIQI ,QAMMRQY 0 6,V FRP P XQW
FROUHY DQG RHU RUDQ] DIRQY IREXVHG RQ
XQGHYHYHG SRSXOMRQYY $IP \R N-HS DQG
HXKDQFH  SDU@HUKISV DG EXG QZ

SDUGHIKISV

' HHBS D KMRUFDO XQGHYABQAQ) R \WH
IP SDFWR %6 ( RQ XQGHYHYHG JUIRXSV RU
FXUHQOAIQMDAIRQY 8 VH MADWH P\ FON R VHW
JRDY  IP SBP HQNV WDWIIHV DQG GREXP HQW
ERI RXFRP HV \R XQGHYARQG [P SDRWDQG BDWD
IRP P MBNAV

0 HDVXUHP HQW Rl VXFFHW

4 XDQMW DQG TXDOV R DQZHY 1Q \WH | ($
VAIRQ R \WH SHURWPDQFH P DQDIHP HOW
SURFHW 6 XSHYIVRY DUH KHG DFFRXQEE®! IRU
BVHZIQ) HPSBRHH ' ($ HIRW DG
FRP P HQIY DSSURSUDMD 7KH 94HNHB\ / DE
SHURPDGFH P DQDIHPHQNV SIRFHW IV D
YDODE®! \RROR GIYHUDI H IRUWLY REMPYH
$QIFSDWM DQG UHGXFH HP SB\ HH WLLRYHU B\
HQ/XUQ] PDIQMDQFH R KUK RYHDO IRE
VDIMIDAMRY P HQWBO DQG SK\ VIEDO Z HEEHQ)
DFIRV  WH %6( FRPPXQW DG
FRP P XQFDURQ R %HNHBA / DE UHVRXUFHV \R
EHQH MIWHUFDUHHU

1XPEHU R WYGHON UDFKHG DQG \AMII
HQJ DI HG 1Q RAWHDFK RUFKDQIH

6 SHALE DQG WHDOUWMHDUK HQIDIHP HOW Z WK
FRP P XQU¥AV

SGDFHPHON R %6( IV  IQWROHP HQNV 1Q
6AHQFH 7HAKQR®I\ ( QIQHHUQ) DQG 0 DM
67(0 HEXFDIRQ DQG Z RINRUIFH GHYHBSP HQW
\WIRXIK IQYROIQ) KUK VFKRRO DQG  FRO®UH
VXGHQWV 1QWDIQQT DG IQMOVKISV

%6 (v HDAHW \R P HHWDQG H FHHG - XVIFH
FUAMUD

3KRWR &HGW7KRUB Z LIW 7KH 5 HIHQW Rl WH 8 QLYHWIW RI & DX RUQID
/ DZ IHQFH %HINHBA 1 DWRQDO' DERWDRY

KWWSV
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6 WDWJ\ 6 FRSH

$CEHWMQ DQG PMIDWY) F@®P DM FKDQIH IV
Z MRAWUHVHYDMRQ D SUVHOADQG GRP 1Q) \WUHDW
\R \WH Z HEHQJ R SHRS®I DQG \WH SOCHW?2 XUJRDO
IV \R H SBUH DQG GHYHBS \WMFKQRBILHV P HIKRGV
DQG SIRFHWHV \R XVH ZDWM \WHDPV DQG QHZ
IHHOARANY WD) P DMUDY IRUWH SURGXRIRQ R
QRS IQ DQG QHZ  UWHSOFHP HQNV R SHWRFKHP IEFDY
DQG RNHU FDUERQ IQMOWYH P DMIDY 6\
P DMIDY Z IOICFOGH JDVHRXV IHHOARAN &2
PHAKDQH M QIDV HF  VRIG @XIG Z DAM \AWHDP V
SOMIFE DJUEXGMUDOP XQFSDOHW  DQG EIRHQHU\
FURSV & UMMUD [RUGHYHBSP HQAIGFOGH ®&Z P SDFW
SURGXFIRY BFDOUHMVRXUAHV  DQG SURFHWHY \KDW
DU ZHOP DRKHG \R HQG SIRGXKFW RU FDBI XS
0 DWUDCFUMMUD Z [@IQFGCGH FDUERQ P SDRWR Z DM
WHDP V DQG WH YDOH RU PDNMWMIH R HQG
SURGXFW 7 DU HASURGXPW Z IOIGFGH  EXVDUH QRW
@ WG \R  VXVBICDE®! DYIDURQ IXHY P DUCH IXHY
RUDQF DFAGY/ U FOEGI EIRSROPHY FODQ
HQHU\  UHBNDQN FUMFDO PDMIDY  GXUDE®
JRROVFROMKAIRQ PDMIDY DQG KUK YDOH
KHPIEDY  IOYRY  IWDIWDQFHV  FRWP HWFV
SKDUP DFHX\IFDY 2 XU UMHDUK Z 1O IQFRSRUIDW

"%/ GAMIQ EXI@ \WMWMWEDLD GOV LOMI UDMRQ

DQG VFD@Y R HQIIQHHURXUIGHDV P RUH HIEHQ®
DQG WDQUDW \WHP R KUK [P SDFW UHDCZ RWB
VROMRYY ) IQD® ZH WFRIQIH SRIA Z1OSD\ DQ
LOMIWDOURGI 1Q FDUERQ QHIDWH HIRW FHORDOWR
' 2( DQG %HNHB\ / DE IQUDIYHY DQG Z OIGHQM
KRZ RXUUAVHDUK [P SDFW SRIF DQG YIEH YHWD
SDWFXO® [Q UHDMRQ \R KRZ Z DM 1V \WDWG DQG
\R FLUFXOU H \WH HFRQRP \

5 DWRQD®! | RUWLY JRDO

e« $V D FRPPXQW ZH QHHG \R PMIDM DQG
WGXFH DWRVWSKHIE FDERQ IRU FIP DM
WIEQ DIRQ DQG GHYHBS DQG  IGFUDWH
EIRP DQXIDPMUQ) \R HQDE®! GHFDUERQ] DIRQ
FUHDM REV DQG H SDQG \WH HFRQRP \

e %6( IV ZHOSRMROHG \R \BNH RQ WLV FRP S®f
FDBQIH ZM RXU HADEQKHG UMHDUK
SWRIWDP V 1Q EIRP DQXIDFMUQ)  H SHWAYHYH
BT IQARKP HQBMRQY DQG IDAMAY DQG D @FDO
EIRMFK \BBIQASRRO : H NQRZ KRZ \R HQJIQHHU
RUDQWP V DQG KDYH H SHWYH 1Q VFDBI XS DQG
GH WNQ

o 7KHWP H LV USH IRULY UAVHDUFK EHFDXVH Rl \WH
FUMFDCHQYWURQP HQBCFRQFHQY  Z H FDQQRWZ DIW
DQ GQUHU R GHYHBS VROMRQY/ DG GHS®
\WHP \R\KH Z RUG



1 HHGV W DFKIHYH WH J RDO

3 HWRQQHODQG FX@MUH $ AR WNQY DQDOWY \R
IGIOM VHW WDW FDQ EH GG \KURXIK
FRDERIRQY DQG QHZ. KILHV Z W DQ HP SKDVIV
RO GUHIY SHYSHAWHY @HO P DWUDO
VHHQRH  HOYIURQP HQV HQIIQGHHUIQ]  SURFHW
HRQRPIEV P IFIREIDO HFR®J\  DQG  AYHUH
EDFNJIRXQEY © H WKRXG FROIXH \R EX@
QYHWH UHDMRQKISV ZIW SUYDM DFDGHP IF
SKIDQNWRSIE DQG JRYHP HONFRMERDRY

' VFRYHUHY -+ LJK \WURXI KSXWP HKRGY IRUMDIQ
HQIIGHHUQ) \R VXOH D ZIGH DQIH R &2 RU
& JDV FRQUXP IQ) RUDQVP V DQG RUP IFUREIDO
FRP P XQWAV IRU JHQHIF WDRDELOW P SIRYHG
WV QNHIF ER®J\ R SOQN DQG P IFREHV \R
IPSIRYH FDIEERQ XSWNH DQG  FRQVHWRQ
QMHANDIRQ R FR DQG P XQUVFX@MUH FRQVRMD
IRU HIFIHQAVDQG WREXVWIFRQYHWIRQ R Z DVAM
WHDPV  IQFOAQ) &2 DQG P HWDQH
' HYHBSPHON R K\ EUG \MKQRBIIV DQG
FIREDVHG FUMFDOP DIMUDY IRU RKHU IRPV R
UHQHZ DEGI HGHU\ JHQHIDIRQ LY QHHGHG
7THAKGR®J\  $ IWDP HZRW IRUXVIQJ D QYHWYH
WQYH R IHOARN IBXW  IQFOGQ]
@ QRFHO®ME DQG DODCEIRP DW Z DM JDWHV
DQG GUHPWDIU FDSWUH \R [P SBP HQVFDUERQ
QUDINYH ERPDQXDPMIQ) $  GHHSHU
XQGHWABQAQ) R P DUNHWSURGXPADQDOMY H J
PDOHWM]H SIRIWPDUJIQ DQG FRP SHMYH
WHKQRBJIHY QHO 1Q FROERDIRQ ZLK
%HUHBA  /DEY ,QMBPXYDO 3URSHW 2 IIIFH
32 ,QMIWDIRQR EIRP DQXIDRXMUQ) Z MK CRQ
EIRRIIFDO QUHFW DU FDSWMWH  WRKQRBJ 1V
QFHSWRQ IRU D QH XV \KDW H SDQGV \WH
DSSTFDIRQ R EIRMKCQRBJ\ \WZDWBV/ RWHU
WHQHZ DEG HQHUIHV  $GYDQFHV 1Q @H R F®I
DAHWPHQNV /&$ DG \WKQR HRQRPIE
DQDOWY  7($ EHQFKPDINQ) VRWDW DQG
IP SIRYHG WDQUDMRQ R / &$ 7($ 1QAQIV IRU
ERX UHVHDUFKHWY DQG SRTE\ P DNHWY $ GAMRQDO
P HKRGV 1Q VROFDUEERQ DQDOWY \R \BUHWRO
FDUERQ

2SHUDW LIR@&&D S D E L O L$W LE-HW W
XQGHUVWRIQZEHRBRH DUERID W |
UHVHDUGWKRLVVLRIQVKPLRORJ
*HQRPHQJLQHHWL@GEODQXIDFW X
)DFLO%\RY (OEXLOGR@RUNEQRVH
ZLWIRODOXH\WKHS YD QFLIHBGER X UF
$/6 DQGOROHFX®RX)GWQGWKH
XSFRPLOWLRORJDEIBAQYLURQPF
3URJUDPRQWHJUD&H@®WH®LR (3, &
([SDQVLRIQVKM HVR X UFHGYDQF|
%LRIXHAOWQG %LRSURGXFWRFH\
'HYHORSPBQMWN$%3'8 DQG$JILO]
%LR)RXQEW)\WRI[SHGUWWHH Q KR
L QG X VWADL®KS H OR QRIQUWDKU R E X \
7($ /&YW \VWWRYDOX\DWHBRORJI
HHSL@HOIQIRUPHEQGXVWEDRD
ELRWHFKQRBRRXUKHO®ULIDQG
ZRUN V KRSSRYLPHRIBZ R U N 1 QR X\R
JH Q H UDRNDHHIDDUWRZK DR M6 6 (SULR U L\
V X E VW WESDHMV LEDX\OVDIIYH O FE® R V
UHODW L RIQWMKUHNI N HEDEHR X Q G D W
DQ G D UWZLHBKC D X VL QHMVRY D W
5HV HD U F K6 %5 DQG 7HFKQRO|
&RPPHUFLDOXOQ®L&KQIUDQWWNR
H[SHGLWH WHFK FRPPHUFLDOL

0 HDOVXUHP HQW Rl VXFFHW

7KH QXPEHY SDWQN SXEGDIRQ/ DZDB/
DQG UHFRIQURQ WSV IQGAMMDOFTHON 1RU
$93' 8 DQG $99 lQ SDWFXOU SWHW QHZV
LOMIDMRQDOHYHON KRAMG B\ %6 (  SHYRQQHO
WDIGHG DQG FRQIIXIQ) \R ZRW [Q WH IIHG DV
SDWR Z RINRUFH GHYHBISP HQW

6 HMD)  LOMEODIRGDO WIQEDUEY RU SRIR
FIR® IFDCFDUERQ QHJ DYH SURGXPURQ URX\MV
&DERQ QHIDIYH FRQRMD SDWASDMRQ DQG
GDGHYKIS

6\ QHUHV Z WK D EIRDGHUVHWR UMVHDUFK EHQJ
GRQH 1Q WH Y4RVAHGRHV $ UHD DQG %4HUNHBA / DE
DV SDWR \WH & DUERQ 1 HI DWYH , QUIDIYH

IRU



6 WDWIJ\ 6 FRSH
2 XU RYHDO WVHDUK TXHWRQ IV +RZ GRV

HMQ DG HPHUIQ) HGHJ\ IQFOAQ) IRMO
QXFEDU VROU ZIQG JHRKHP DO DQG EIRHQHU\
SURGXPURQ [P SDRWKXP DQ DQG R DQVP DOKHDAK!
$ VPIOU VW R FKDBIQIHV H DMV DRXQG
GHYHBSP HOMR GRS 1Q DQG QHZ P DIMUIDY XVQ)J
VYMBIQDE®! EIRBRJIFDO RAMY 2 XU JRDO IV \R
TXDQM KHDEX HIHFW ERK SRVMYH DQG QHI DWYH
Z 1\ DQ HP SKDVV RQ XQGHYARQAQ) KHDAK HTXIW
DQG FRP P XQW VSUWDG 5 HVHDUFK \BU HW [CFOGH
WH IHHOARFN IPSDFW ZDWM JDV  DQG
VRIBVUWA FIY  DIUEX@MDO P IQQ) GG

SURFHWIQJ [P SDFW P DQXIDPMUQ]  WDQVSRWIMRQ
IOAVAMRQ XWH DQG  HQGSKDWH  IP SDFW

HP MMRQV GVSRVDO GHIWDEDMRQ  DQG VHRRQEDW
HIHFW F®PDW FKDQH KHDEDYHV H WP H

ZHDWHU HYHON IILH 1P SDFW R IRRG VA VWP V
7 KHVH GHHSHUXQGHIABQAQIV Rl \WH KHDEK HQHU\
QH{XV KDYH [PSRMNQN IPSEDIRY/ IRU
EHFKPDINQ) LH /&$ DQG SRR $V ZH
SUHSDUH IRUWHVH WSHV R HQHU\  UHDWIG UMVHDURK
TXHAMRYY ZH VHH SRWMQIDO FIRW RYHU [Q RXU
UHVHDURK. DSSURDFK \R EIRGHHQWH \RSIEV ICFOAQ]

HYDODVRQ R EIR®J IFDODQG FKHP IFDODJHQN DQG
RKHUKUHDW VXFK DV IDGAR®] IEDONUHDNDI HOW

5 DARQD®! | RUWLY J RDO

e &RP P XQUWAV OMQJ 1Q FBVH SWR [P W R HQHU\
SIRGKPIRY IDFOMN RU WRWH H SRHG
RAFXSDURCD® QHHG \R XQGHIABIQG KHDAK UM\
DARADMG ZM HSRWUWV DQG GHYHBS
SUHYHQIYH UHVSRQVH VWDW LHV

e ¥6( IV ZHD SRUMRQHG \R \BNH RQ WV
FKD@®IQIH Z W RXU BQ) WBQAQ) H SHWH 1Q
H SRVXUH VAHQRH XVQJ 1Q YIYR DQG 1Q YIMR
P RGHOEIR®J IFDODQG VSDIDOW P V \R \AXG
REVHYDE®I FKDQIHV DQG  EIR®JIEDO ELJ CDW
SISHICHY R GHIQHDM P RBFXOU P HFKDQWP V
DQGIGHQM ELRP DUHY

o M 2 (VARG GHAFDIRQ \R HQHU\ MEH
IRUXQGHWHYHG FRP P XQWAV Z KI®! EDDQRQ)
\WH [P P HADWM QHHG IRUUHQHZ DE®! HQHU\ DQG
FDUFRQ QHIDWH P DQXIDRMUQ) \WH \IP 1Q) LV
WKW



1 HHGV R DFKLHYH WH J RDO

3HYRQHODQG &XAMH 9XIG D UHDMRQWKIS
EHEHHQ QYHWH KHDWK DQG HQHU\  UHVHDUK
WDPV \R HADEQK D FRPPRQ YRFDEXOU

,QFOMRQ R KHDIX P DUHY [Q EIRP DWUDAXHY
GMIQ RU /&$ (WIEDK FROERDIRQ
DIUHHP HQW Z MY RWHU GYIMRQV DQG XQW IRU
HTXISP HQAWKDUQ)  %X\@ FAFDOSDWGHWKISY
| RUADQVOMRQDOHVHDURK

' WFRYHUHV ([ SRUH WH IDM DQG @H P\ FOI R

R IE P RBFXGV 1Q WH KXP DQ ERG 2 YHD\

PXQRPIEV ODI QR AWWMPV SDKZDV

' HHSHU XQGHWABQAQ) R KRZ \VFDBIXS R

UHQHZ DEGI HQHUJ LV P SDPW FRP P XQW Z DM
WHDP V DQG KXP DQH SRVXUHV

THKGR®I\  ,QvHR HOMOQ LQUDRKPMUH \WDW
VSDQV FHOR RUDQVP \R P DFUR KHDWK P SDRV
WIRXIK  YWXDO DIRQ P HDVXUHP HONV  DQG
PRGHIY VWXFK DV WDO WH EIRHQRY

DX\RP DIRQ  FOIFDO SURMRP [V P IFLIRVFRS\

\WRY DQG DODFHPHQW 1Q VQIGI FHD
PHKRGY HJ QRYHO) ORUAVFAHQRH DRIYDWG
&HOBRMDY ) $&6 WFKQRBIIHV

2 SHDWRQY DQG  &DSDEIMMN  ( TXISP HQWV
VKDUQ) DIUWHHP HQNV DQG [P SIRYHG Vi WP [RU
UFKDUHIQHAR HQN  1Q  \MFK  VXSSRW
P IFIRVFRS\ DQGH SRVXUH HOYLRGP HQW

' HHSHU FRQQHAIRQ R RINHU GHSDUW HOW 1Q
%6 ( DQG RKHUDUDV DAWHNHB / DE \R GIDZ

H SHMYH 1Q HP HUIQ) HQHU\ \MFKQRBJIHV DQG
SURGXFW Z W SRIWMQIDCKHDAK [P SDFW 7DS IQR
HHU\  1Q SDWEXOU ERHHJ\ DG
EIRP DQXIDPMUQ)  UHVHDURK DWY/AHUNHBA / DE \R
ILRQVEDG KXP DQ KHDWK DQG VDIHW [Q \KH
UHVHDURK SISHI@H

OQMUMRY R DX\RP DIRQ \WRY \R [P SUIRYH
ZRINGZ V IRIMMIZ) [P SDAV RQ KXP DQ KHDIK

0 HOVXUHP HQW Rl VXFFHW

3URJUDSMHYHORSPIHQR( RURWKFE
VWDNHKROGHUV LQ WKLV UHVH
'"HYHOR S RHIDIWR U XWW ® H DIVER RW K F
IXQGQHQFURWI[DPSOHLGD QPG
OHDGHUVRLISFRI1DWLREEORHOD
BHFXULWY6 WKHKWYWRXBRLQMR
KHDOWK HQHUJ\ QH[XV UHVHDL
,PSURYBIEFHWWRUHVHDUGKJD VWU
DXWRPDWRLRQJSURFH&NYHORS!
XQLWRPSXWDQESHYHOR SPIHF@W
IDFLOLWLHV VLQJOH FHOO WH
(VWDE OLVKIFFL®W R PLEG®KED DW | R
HY D O X DRAQHUJ\ U HIOHDDADMNERY NIV H
ELRPDQXIDFWXULQJ SURGXFW\
'"HYHORSRHRUW L I LFWBOOLJHQF!
/JHDUQLQJ $, 0/ SODWIRUPV IR
&URVV H G XR DKW DFOAF K H\Y W Q@ H Z
ELRPDWHDODBGEYRSURGRBWIE $

EHQFKPDUNL@HDOMVPIKDFWYV WR]
DSSURDFRBVRPDQXI|DFWXUDYF
WR LPSURYH FROODERUDWLRQ

3KRWR &UHGW7KRUG Z IW 7KH5 HIHQW Rl WH 8 QYHWIW RI & DOIRWQID
/ DZ UHQFH %HINHBA 1 DARQDQ' DERUDRY
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7KH DFFHBUDMG SDFH R GVFRYHY  QHHGHG IRUWH
VAHQFH JRDY BHTXWHV VSHHG HQDEGIG \MURXIK
DX\RP DIRQ DQG VHDGAYIQ) @EV 2 XU JRDOL R
H SDQG DX\RP DIRQ \RRY DQG VRIE DUH GHYHBSP HQWVY
IRU EIRVAHQFHV DSSTFDMRQY  HABEQAK D P HWE E\

Z KIEK \R P HDVXUH SURTUAW DQG P SUIRYH \WDIQ DQG
P IFUREIRP H HQIIGHHUIQ) HIFHQR IRUMBELOW RUD
GHMUHG IXQRIRQ

$XVRP DIRQ UHHWY \R DX\RP DMG H SHUP HQNV DQG
W DQOOWY 6 HDGIMQI OEV HHY \R $, GIYHQ
H SHUP HQNVSOQQUQ) DQG K\ SRMHVY JHQHDIRQ
FRXSBIG ZI\W DX\RP DIRQ ,Q \KH OWHU FDVH \WH
H SHABMRQ LV \R HYHQXD® FRQYHUH \R D P RCH R
RSHDMRQ 1Q ZKIEK QR KXPDQ IOMYHQIRQ LV
UHTXIWHG

5 DWRQD®1 | RUWLY J RDO

e 7KH UMDUK FRPPXQW ZDQN R \BUHW
VAHQRH TXHIRQY \WDWDUH VR @ERUIQMOULYH R
IQYHA DM Z MKRXWDX\WRP DIRQ RU VHD GIYIQ)
OF FDSDEOMNV 6RPH HDPSBV IQFOCH
A VMP DIF  VADIQ HQJIQHHUQ)  IRU UHQHZ DEG
FIRPDQXIDPNUQ) DQG  FDERQ  FDSWUA
SHAFYH GMJQ R PIFREIRPHV  SIRMQ
HQIIQHHUQ)  DQG FKHP IEDCDQDOMY
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e I W %()V KMRY R P XGAVASEDY
WDP ZRIN  VJQUEDQN H SHIVH 1Q A QMHWF
ER®R\ D JRRG EBG R EIRRIIFDO DG
DX\RP DIRQVR\ZDUH FDSDEIOMHY SUR[ P W R
WH EIRMK 1QGMY DQG FBXG OEV  H M)
([SHUP HQEO' DV ' HSRW (' ' FDSDELOMAV
DQGG D GYHYH WDP WH QYMRQ IV ZHD
SRVIMRQHG \R \INH RQ WLV FKDWIQIH

e 7KH WIQ) IV WKWEHDXH WHH IV DQ
QMM IQ)  FROMCAIRQ R QHZ M QNHWF
ERR\ WRY HJ FOMMHG UHIXOW
IOMYSDFHG WKRW SDIGRPIE  UWHSHDWV
&5,635 EDVHG  PRM KUK WURXIKSXW
SKHQRWSIQ) \RRY ERM VHTXHQFH DQG P DW
VSHF EDVHG FRP P HIFD® DYDIOE®
WRKQRBIIHV HJ  @'XIG KDQEBLY FBXG OEV
DQGHP HULQ)  SRWMQIDEM AMXSWH WRKQTXHV
HJ PIFWROQIGEV $,0/

®




1 HHGV R $ FKLHYH WH J RDO
e 3HWRQUHODQG &XGMH $CAHMQ) \WH XQFR®D

UFOOW HQNV  FKDBIQJH Bl PXW  EH
NFRZOGIHE® |Q ERK ERR\ DG
VRIE DUH URERIFV %6 ( IV D Z R ®DGHUDQG FDQ
WDIQ SHRSG! 1O WLV IQMYHRAIRQ EXWMUHTXIUHAY D
OUH WH DQG HQHUJ\  IQYHWR HQW ZKI®! DOR
PDQUIQ) FRP SHMYH UHFUXOR HOW ILRP WH

QXMWY 7KH JRDCR DXVWP DMRQ DQG VHD GUYIQJ

OEV WUYHV ZKHQ QUHAMG WZ DUV WH P RWW

OERU DQG UVRXUFH FKD@IQIIQ) H SHUP HON $
WIW R FXGMH R IQFHQW] H  DP EIMRXV
H SHUP HQN ZKHWH \RSIE DUHD DQG DXVRP DIRQ
DQG VHDGUIMQ) ©E UAVHDURKHY SDWHU HDUWD
DQG \WHUH DUH FBDUEHQHIW \R ERW IV QHHGHG
(VWBEQK %6( ZIGH IRXPV \R DQDO]H DQG

HYDADW GLIHBHQNA VWMP V DQG WWH GHYHBSP HQW

R Q SSHEHV R IQFUDH DFFHW \R
DX\VRP DIRQIRUP RUH %6 ( UMVHDUFKHLY
THKGRBI\  +UIK \WIRXIKSXW P IQDMUL HG
VHORY DORMKPYV GHMIQHG IRU A QNHIF
FR®J\ GOW P IFIRGIGEV DGYDQRHV DEIOV \R
@N WIHKHU H M) DXVRP DURQ FDSDEIONV
URERWE DPV FBXG OEV ( QIDJH D WRKQRBJ\
VFRXWRUWH H M) DXRP DIRQ DQG VHD GUYIQJ
OEV le)
OERDWUHV DFDGHP ID

2 SHDWRQY DQG &DSDEIOMN (P SKDW RQ
SISHIEHY RYHU RGHRIV. GRS 1Q SISHIHV R
H SHAW ZRINGZV W YIMW DWSOFHV HJ

P IFUREIDO FRP P XQWW @EWDN \VFUHHYY DG
WIDIQ HQJIQHHUQ) DWO/HUIHBA / DE \WDWFRXG

EHCHIWURP P RUH DXWWP DMRQ

6 RFN SKRWR FRXUMW &DQYD

ICGMY RKHU  QDURCDO

0 HDOVXUHP HQW RI VXFFHW

' HP ROMDEG! VXFFHW RUHV Z W IO
RWHUL DIRQDO DEV DFDGHP ID F&XG OEV
3WRIUHAW WURXIK DX\RP DIRQ GIYHY IRU VHD
QAIMQ) OEV FPXMRPIH GVHO GHIQURYY \R
EIRBJ IFDCFRQM W

$ FX@MUDOVKLWIR GH DXGNWR DX\VRP DIRQ [QAMDG
R PDQXDO PHKRGY ZLK IQMOH XWH R
DX\RP DIRQ VMMPV  GHIGH D SIBWWWG
- IGHVSUHDG VKDUQJ R DX\RP DMRQ \RRY DFURW
\KH DUD

$ FROMXRAMWO IQFUDMQ) VI H R WH DYHIDIH
HSHIPHQN SHUIRPHG 1Q %6( XVQ
DX\RP DIRQ ' HFUDWH [Q RYHDO WP H OFRU
WH DQG DX\RPDIRQ WH W JR IRP
H SHUP HQIBIOGHWLI Q\R UHVX@V

3 DUGHYKLISV Z W UAVHDUFKHY DWW %&8 V 0 6,V
FRP P XQW FRO®UHV DQG RWHU RU DQ] DIRQY
WDW ZRXG RKHZIMH CRWKDYH DFFHW \R
DX\RP DMRQ HTXISP HQW

(PSKDMV R ERHFRQRP\  ZRNRUH
GHYHBSP HQV DQG  HQUEKP HQV R AR FRWH
FRP SHMQAHY  ZW  ROM  IQGO0MY  RU
JRYHUP HOV VXSSRUMG WDIQQ) SIRIWDPV 1O
DX\RP DUMRQ DQG VHD GIYIQ) OEV



KE >i "/KE

0 ?‘c 4P\\R>?0OP?4F?
<RZ>*RDR] Z>®?7 2w
®<N [ ®?‘c R2M
?PbGRPO ?P\R] PG?
4P>®[ X@M F24NPP\‘RD
\F?2*>® G &P{

3KRWR & WHAW7KRU6 Z UW 7KH5 HI HOW Rl WH 8 QLYHWW RI &DARUID / DZ WHQFH %HUNHBA 1 DAWRQDO' DERWDRY

© HRIHUD YMRQ R %6( 1Q WH QH WWHYHQ \ HDWY/
ZKHH RXU SHRS®I DQG \WH FRP P XQWAV ZH VHYH
DU Z HOUHVRXUFHG \R DCAHW \WH P RANSUHAMQ

VAHQFH FKDBIQIHV  [Q FDUEERQ QHIDYH DQG
KD HQHJ\  QH XV UMDUK DQG  VXSSRWMG
WURXIK LQFUHDVHG DX\WP DUIRQ  7KH VMDMIIE SOQ
RAEHY VHYHDO SURMYHG JRDY KRZHYHU ZH
H SHAW\P D@ QYHUHQFHV DQG IQVSIHG RIMKRRV

JLYHQ WH QDWMWH R RXU P XQEVASEDY  BVHDUK
HQYILRQP HQW : KIBI (R MQI®I GREXP HOWVFDQ RU
VKRX@ FDSWUH DOR %6 ( [V SURVIPMG DRI \KLY
DWW IE SOQ VHW WH 1LDP HZ RUN VR IREXV WH 96 (

QYMRQ ,\WUHSUHVHON D VHWR IG-DV \KDWEHW
DSSOHV RXU \BBIQA FDSDEIMAY DQG 1Q UDVKPMUA

DMW 1O EUQIIQ] RIHWHU JWIRXSV R 9%65(

UMDUKHY 1Q Q¥ ZDV DG SRAMRQY/ XV
WDMIED® R ROMIH DQG DEAHW XMW
IQYHVR HQVRSSRUWMQMEN © H ZDQMR GHICH \KH
FRIH R RXUUGYHYH LQFOMYH Z RUN HOYWLRGP HQMR
XQW DQG IQSILH \WH \BBIQVR WH QYMRQ : H
FRP P VR UMM \WHVH JRD® DQQOXD® DQG KRSH
R XVH KLV IUDP HZ RIN \R LQVSILH RXU ABNHKRTGHY
DQG FRBDIXHV DWY%HMHB /DE DQG RXMCH
OHUINHBA / DE : H ZL@DOR XVH RXUIQMEDOIRXP V
VXFK DV \RZ Q KDQ \R FRQMXD® WHWUDM DQG XVH
KLY GRAXP HOAR DAMARDP VAHGH 1Q WH GYIMRQ

2 XUP XQVAVASTDY AYIMRQ L ERK D VAHQI\K DQG
D FKDOQJH WV SOQ DOQV WH QYMRQY
FDSDELOM \R \BNH RQ \WH P RMBUHAMQ) R MXHV
HOYILRGP HQBO KHDWM  IGFOIAQ) FOP DM FKDQIH
DQG KXP DQ KHDWX ,Q HWHQFH Z H VHHN \R DEGHW
NH DVSHRW R D IREXWEIRHFRGRP\  GHYHBS DQG
EXI@ D WUMQ) GYHWH Z RINRFH JHQHDM FDUERQ
QUDIYH RA\MV \R D YDWDQIH R FRP P RAMV
DAVHW WH UMN DAWRADMG ZIW \WHH QZ
\WKQRBIIHV DQG  FROGXFW \WH UMDUK 1Q D
A VP DU EURDGD XVDE®! P DQQHU
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-DP IH$ FRA\D -DP HV* DlBCHU " IDCH 3 IHRWY

& DURTD $ IDXIR YDUFHBY 6 DWD + DP RQ -3 3WKO

' HHSIND $Z DWKL - XWQ + HDG 71D 5 DAYRWVIE
' HHSDQZ WY YDQHUMH 1 DWDQ + ORQ 6 KIGD 6 KUHVWKD
YDIVKDNKLYRWH . MMQ + XQMU&HYHUD %DNH 6 IP P RQV

5 RVDQH YRXAUHDX / DXUHQ - DEXWK 6P RQH* IDFRP HWY
6 XVDQ & HQINHU 5 REIQ - RKOARQ 6 WYHQ6 1QTHU
+DQJ &KDQJ =DFN- RQHV $ QRICH 6 QMEHY

. DW & KUMIDQVHQ -D . HDVIY 11Q0 6XQ
+HQUTXH' H3DROQ ' XSHQ / IX ( UF 6 XQOMRP
$O[ ' HIJ -IDQ+XD0 DR " HHS\W7 DQRUH
&KDQ ' RX - RWKXD 0 R&DX®A 6 DUD 7 HHAGRUG DQV
TKRP DV ( QU D @bP 0 RUWHO © O'RRP H
+HARU* DUFID 0 DD &KW 3HWVRG 0 IDZ 6 KHXH7VDL
$1QEUD 0 XNKRSDGK\ Dy
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